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On May 13rd 2014, the China Securities Regulatory Commission issued " 
Opinions on Further Promoting innovation and development of the securities business 
organizations", which means it is the new history stage that the regulators are 
prompting the reform and the innovation of the security industry from top to bottom.  
The large securities companies are rushing to expand their businesses by involving in 
new business, developing new particular products and taking over the more profit 
business by taking advantage of policy benefits, capital advantage and internet 
technology. However, small scale security companies do not have the capabilities to 
start the most new innovative business in consequence of the limitation of the capital, 
which leads to the worse situation for the small scale security companies of losing 
market share in new business, less profitable in traditional business due to 
homogeneous business. Therefore, it is an emergent subject for the small scale 
security company to how to seek the opportunities in crisis, adjust the strategy, 
enhance its competitiveness and maintain, or even increase if possible, its market 
share at the present stage.  
Firstly, both a quantitative analysis and a qualitative analysis were made to the 
present situation of China's securities industry and security market. Secondly, the 
competition of the whole industry was studied by domestic and overseas cases 
comparison. Thirdly a deep research was carried out to the current situation and 
possible development direction of detailed businesses, by which to try to locate the 
focus of the securities industry’s competition and new profitable business. Afterwards, 
by an investigation on extension strategy, development path and business pattern of 
TD AMERITRADE, it is possible to identity the optimized development process for 
the domestic small scale security companies. In the end, using the conclusions on the 
whole industry and the development path of the medium and small scale security 
companies in USA above as a reference, upon the base of the research on the history, 
business development, operating conditions and financial condition of security 
company A, two optional strategy development path for security company A in the 
intense competition in the industry are brought up here: One is to increase capital and 















business licenses, compling with the tendency of domestic policy. The other is to 
exploit all potential market opportunities on west coast and extend the business to the 
markets of some specific big cities in China by differential operation and to stick to 
the prudent strategy, using the experience of small scale security companies in 
developed countries as reference. 
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第一章  文献综述 
第一节  国外研究现状 








     
各国学者对于证券公司发展模式的研究有相当一部分集中于对于构建企业
核心竞争能力的研究。Penrose[3](1972)从企业的资源能力出发，认为企业具有
的独特资源是提升企业竞争力的主要途径。Prahalad, C.K.和 Hamel, G. [4](1990)
认为企业的资源要经过企业自身的生产活动加以协调和加工方能成为企业的




在证券公司发展模式的选择方面，国外的学者也有深入研究。Baron David P. 
[8]（1992）对投资银行业务的多元化和创新进行了分析，提出投资银行要积极创
新。Berger，Allen N. DeYoung[9]（2000）等人的研究结果表明金融企业的跨国
并购很可能带来企业的利润效益增加。Robert M. Bushmen 和 Abbie J. Smith[10]
（2001）从历史发展的角度分析了投资银行业竞争战略的变迁，认为从 20 世纪
初开始，投资银行的竞争日趋激烈，为了提高盈利，在市场中占得一席之地，各



















































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
